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The Trend of Business 


Business Activity in the United States continued to ex- 
pand through November and the first half of December. 
For the four weeks ending December 17, business activity 
as measured by the New York Times index increased 3 per 
cent from the previous four weeks, and 10 per cent from 
the corresponding period in 1987. In the metal industries, 
operations for the four weeks ending December 10, as 
measured by Steel’s general index, were 7 per cent above 
the previous four-week period, and 24 per cent above the 
same period last year. The decline in commercial failures 
also reflected better business. In the four weeks ending 
December 15, commercial failures dropped 5 per cent, and 


were only slightly above the comparable four-week period 
of 1937. 


Industrial Production also continued to expand through 
the first half of December. As measured by the Federal 
Reserve Board index, industrial output was 7 per cent 
above October, and 16 per cent ahead of November, 1937. 
For the first eleven months of 1938, however, industrial 
production was 25 per cent behind the corresponding period 
of last year. 


Automobile Production in November was 81 per cent 
above October, and 6 per cent above November, 1937. 
Automobile assemblies, however, have passed their fall 
crest, and some reduction in production can be expected. 
For the first eleven months of 1938, automobile production 
averaged 53 per cent below the corresponding period of 
1937. 

Pig Iron and Steel Production in November increased 
14 per cent and 15 per cent, respectively, from October, 
and 14 per cent and 59 per cent, respectively, from No- 
vember, 1937. Expansion in steel activity continued 
through November, and the first half of December, and 
the operating rate averaged 55 per cent of capacity for 
the country as a whole in November. The November in- 
crease in activity was largely in districts catering to the 
automobile industry. During the last week of Decem- 
ber the national operating rate was down from the peak 
to 52 per cent of capacity. This rate, however, com- 


pared with 23 per cent of capacity for the corresponding 
period in 1937. In general, steel activity has shown to 
date relatively very little effect of year-end influences. In 
Ohio, the rate of operation declined in Youngstown and 
Cleveland during the last week in December, but remained 
unchanged in Cincinnati, at 75 per cent of capacity. In 
Youngstown there was an 11-point decline to 45 per 
cent of capacity the last week of December, and in Cleve- 
land, a 9-point decline to 50 per cent of capacity. The 
industry anticipates a gradual recovery rather than an 
immediate return to the level of operations prevailing in 
November. This return to the November level, however, 
is not expected until sometime after the turn nf the year. 

Retail Trade in November continued to gain. Depart- 
ment store sales increased 7 per cent; chain store sales, 1 
per cent. However, retail trade continued to remain below 
the level of the same month in 1937, although the drop 
from last year was slight, amounting to only 3 per cent 
in department store sales, and 1 per cent in chain store 
sales. 

Commodity Prices in November were slightly lower than 
in October. The decline, however, was only fractional in 
all types of prices. As compared with November, 1937, 
wholesale commodity prices and retail food prices were 
down 7 per cent; department store prices, 6 per cent; and 
the cost of living, 4 per cent. 

Manufacturing Employment and Payrolls in November 
were up slightly from October. The gain in employment 
amounted to 1 per cent each in manufacturing and in 
wholesale and retail trade. As compared with November, 
1937, manufacturing employment was down 10 per cent; 
retail trade, 5 per cent; and wholesale trade, 4 per cent. 
Manufacturing payrolls in November, 1938, were 9 per 
cent below the same month last year. 

Stock Prices in November moved irregularly, but the 
average for the month was slightly above October. On 
December 14, the prices of 32 rails were 5 per cent, and of 
40 utilities, 3 per cent below the corresponding date in 
1937. For the same period, however, 348 industrials aver- 
aged a gain of 20 per cent. 
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Business in the United States 


EMPLOYMENT 
U. S. Barograph 100 
NOV. 1938 Compared with NOV. 1937 120 | 20 
BANK DEBITS Ge 
AGR. INCOME 60 60 
EMPLOYMENT MFG. 
PAYROLLS MFG. 40 49 
PRODUCTION AND CONSTRUCTION 
INDUSTRIAL PROD. 160 160 
CONST. CONTRACTS ky 
DEPT STORE SALES 400 Em 
CHAIN STORE SALES \ 
COST OF LIVING 
INDUSTRIAL A Pre 
” 
“Outlook for 1939”—“Business recovery is ex- CONSTRUCTION iv Vv 
pected to gather renewed momentum late in the win- 40 40 
ter, following the current seasonal lag, and for 1939 / Fa Ce 
as a whole, industrial production tentatively prom- 20 \/ 20 ; 
ises to be 15 per cent to 20 per cent above the aver- 
age for 1938. Agriculture is expected to show a less ° eee 
pronounced recovery than industry.”—(Quoted from TRADE , 
Standard Statistics, “The Business Prospect,” De- 200 200 a 
cember 16, 1938.) 
“Expansion Expected”—“In 1939, the physical vol- 180 
ume of business should reach and exceed normal. oy 
For the year as a whole, we estimate that business 160 | ng 
will average about 25 per cent larger than for this a 
year. The tendency will be to strengthen as the year —_—_ ee — 
progresses, with the probability that the last half DEPT. Ba 
will be at a definitely higher level than the first half. toe 120 
According to our present estimates, the Babsonchart 
Index of Business Volume will average around 86 esi A 7 100 
for the current year” (and about 107 for the year, / | 
1939.) “ . .. Our reasons for this optimistic view of —||—_}]—_£ ze 80 
the coming year are based to a large extent upon the , 
growing indications of more confidence and, as a 60+——— WHOLESALE 60 
result, greater private initiative and activity.”— | ‘ce Mi BANK Ts | 
(Quoted from Babson’s Reports, December 12, 1938.) 40 40 
“Current Trade Trends”—“The impetus of Christ- | BANKING AND FINANCE or Ga 
mas buying again brought retail trade in all (of 37) 20 20 
reporting cities well above the volume of the pre- on 
vious week while only two cities—New York and i INVESTMENTS 
Wilmington—reported decreases exceeding 5 per | | ~ 
cent from a year ago. . . . Industrial activity showed 12 
some tendency to level off after the recent steady ™ 
expansion of the past 5 months.”—(Quoted from 8 ar a Srevendt ® 
Weekly Business Survey in 37 Cities, December 18, 
1938, United States Department of Commerce.) 4 seventeen - 4 
US. GOVT. 
DIRECT OBLIGATIONS | 
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General Business 


Totals, or Average Indexes for Jo | % Yo 

4 Weeks Ended on Indicated Dates | 
Bus. Activity!°—12/17/38 N.Y.Times 94 91'+ 3 |+10 |}—2!1 
Fght. Car Ldgs?1—12/10/38..Thous.| 2,488 2,724, — 9 |+1{|—21 
Com. 835 — & i+ + 35 
Metal Ind. Activity?*—12/10/38.1926 99 | 921+ 7 + 24 — 30 

Calendar Months | 

* Bank Dbts. (Outside N.Y.C.)15 1926 76 | 
Agr.Inc. (Cash from Mktgs.) 1° 1924-29 78 92; —15 |— 8 |— 18 
Steel Ind. Oper. Rate?*..% 55 48 + 165 +12 |— 64 
Securities Issued?7—New.. .. Mil. D 219 165, + 33 +111 | + 5 
Securities Issued—Refunding “ “ 170 598, — 72 | +415 |— 2 

Employment*® 

* Employm’t—Manufact....Av. 1928-25| 91 | 90} + 1 |—10 | —18 
Employm’t—Trade-Retail ... ---1929 87 86; + 1 |— 6 | — 56 
Employm’t—Trade-Whl'sale.... 90 4 

* Payrollsa—Manufact. ....Av. 1988-25) 84 84 | 9 | — 26 

Production 

* Industrial Prod.*® .......Av. 1928-25 104 | {+ 7 +16 | — 26 
Automobile Prod.?*......No. of Cara|380,000 | 209,522 | + 81 + 6 |— 58 

* Elec. Power Prod.?°. .Mil. of K.W.i1. 9,500 "967 — 6 
Bitum. Coal Prod.*1.....Thous. Tons} 35,480 35,094 + 1 — 3 — 25 
Steel Prod.1* . atte -Av. Daily Tons 137,393 _ 119,921 | + 15 + 59 — 48 
Pig Iron Prod.* 76,218 66,694 sat. +14 — 53 
Shipmts—U.S. sit Cp.## Thous. T 680 663 } + 2 + 16 — 52 
Machine Tool Orders**.........1926 112 118; — 5 |—12 |— 48 

Construction (Value of Contracts Awarded--37 Eastern States) ** 

- -Thous, of Dol.|301,679 | 357,698 | — 16 | +52 |+ 4 
Residential .............. 95,253 | 112,673 — 15 | +59 | + 4 
Non-Residential ......... “ “ 1116,008 131,020 — 11 + 46 — 12 
Public Works & Util...... “ “| 90,418 | 114,005 | — 37 | +653 | + 25 

Distribution 

* Dept. Store Sales**......Av. 98 

Chain St. Sales*® Av.SameMo. 1929-31 110 108); + 1 |—1j— 5 
Prices 

* Wholesale Commod. Prices?*....1926 77 | 73 | —® 9 

* Cost of 86 8); 2 
Retail Food Prices1®. 78 | |— ¢ 
Dept. Store Prices?’.......Jan. 1981 89 | 89 | —6\|— 6 

Banking and Finance 
CHANGB FROM 
ITEM 1938 | 1937 | 1936 
. Dec. 14 | Dec. 15 | Dec. 16 sleet Last 
ndex onth | Year 
Base Period Amt. ‘er Ct. 

Federal Reserve Banks*® | | $ % 
U. S. Govt, Securities...... -Mi. Dol. 2,564 2,564; 2,430 0 0 
Bills Bght. in Open Mitt... 1 3 | 0 |— 67 
7 | 16 | 0 | — 56 

em 

* Total Lo: ™ 8.496 | 9,500 | 9,069 | +178 
Bus. an Loans & | | 

Open Market Paper....... “ “| 4,208| 5,121, © |—33 |—18 
Brok. & Other Secur. Lns.... “ “ 1,426 1,567 e | +140 9 

1, 

* Total Investments .......... “ “| 13,008 12,168 13,806 |_— 4 + 7 

* U.S. Govt. Obligations... 9,776 10,549 —42 + 5 
Demand 16,221 | 14,675 15,625 | +501 | + 11 
Time Deposits........ “| 5,180} 5,192; 6,081|— 7 |— 1 

Money an and Interest Rates+*> | 
Money in Circulation....... “ “ 6,858 6,596 6,552 +126 |} + 4 
Monetary Gold Stock........ “ “| 14,380 12,765 11,222 | +218 | + 18 
Call Money Rate. . Cities 1.00 1.00 1.00 | 0 0 
Bank Rates_—Cstmrs, 8 N.E. Cities 3.28 3.42 3.47 -—0.09|— 4 

urity rk 
Stoek Priges—$48 Ind.....Index, 1926] 112.0 93.6 144.0 —04 | + 29 

78.3 80.7 110.9 —1.6 — 3 
Bond Yield—45 % 5.84 5.53 4.17  +0.14)}+ 6 

—U.S. Govt. Bonds..... 1.27 1.96 1.76 | —0.05 | — 35 


* Indicates Series Charted (Page 2). 
Insert. 


« U.S. Reterence Data me 
or Index from from | 1938 : 
140 
16 
38 and Footnotes, see Page 38, : 
: 


ITEM Nov. | Oct. | Monta] [AST Yman 
1938 1938 Nev Nev. i 
Unit 1938 | 3938 
or Index from Naw f 938 
Base Period Oct. 1937 1937 
General Business 
| | % | 
Commercial Failures?* ...... Number 46 57; — | — 2t| +148 
= Liabilities? . Thous. Dol. 52 710 —22 |— 5 33 
Agr. Income—Ttl.** Av. 1924-28 85 + 5 —1ll |—1g 
Meat Animals .. 105 102) + 3 
Dairy Products . 72 | 5 |—20 |—18 
39 46\| — 16 —43 —4 
Poultry and Eggs...... 116 72 + 61 — 2 
* Electric Power Production. ..1926 164 166 | — 1 | — 3 |—18 
Employment’ 
* Manufact. Employm’t. (2179)*.1926 385 82' + 4 !'—15 |— 2% 
* Non-Manuf. Empioym’t. (3402) 84 | 84) 
* Const. Employm’t. (1378)..... 35 
* Total Employment (6959)..... we 87 + 38 —14 |—20 
Payrolls—Manufact.... | (% Change | +6) — _ 
Man Hrs. Wrkd—Manf. only) + 5 — 
Construction (Value of Contracts Awarded) 
* Total (Index) -1926 i3 62! + 18 | +31 — 12 
40 45 | — 10 | — 25 
Non-Residential ....... i0 66; + 6 84 | —27 
Public Works & 132 86 | + 54 | +105 | + 42 
Distribution 
Retail Sales—Independent | | | | 
Stowes® (1281)*......... See p. 5 — — 
* Dept. Store Saies?®...... Av. 1923-25 93 | 87; + 3 
Auto Reg.—Passgr. Cars*...Number| 12,062 | 6,563 | + 84 + 1 _ 
Auto Reg.—Trucks? ........ 1,028 | 636 | + 61 | —18 | 
Sales Ohio Dyers & Cleaners*.... % - | — |—12 |— 2 i- 
Banking (4th Federal Reserve District) *® 
CHANGE FROM 
ITEM Unit 1938 | 1937 | 1936 
Dec. 14 | Dec. 15 | Dec. 16 | Last | Last 
Month | Year 
Amt. |Per Ct. 
Cleveland Federal Reserve Bank | | $ | %& 
U.S. Gov. Securities...... Thous. Dol.)257,820 | 249,591 | 245,769 01+ 8 
Bills Bght. in Open Mkt... “ = 50 | 269 294 | 0 |—8l 
Member Bank Borrowings “ ” 410 j 1,166 126, —18 — 66 
Member Banks—4th District | 
Bus. & Agric. Loans and } | 
Open Mkt. Paper..... 240 | 315 § | — 24 
Brok. & “Other Secur.”” Loans 58 64 | e 
Real Estate Loans....... “ pe 170 176 180'— 1 |— 8 
Other Loans ............ 175 163 71 
* Total Investments ....... = Pi 1,164 1,186 | 1,251 —15 | + 2 
* U.S. Govt. Obligations.... “ e: 885 876 | 975 —15 |+ 1 
Demand Deposits ........ sis = 1,128 1,091 | 1,180 +15 | + 3 
Time Deposits ........... « « 731 730 | 702 |—11 | +@ 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


P Preliminary; “ Less than 1% change; ‘ More than 1000% increase; 
+ Change in number of failures; * Figures in parenthesis show number of firms 
reporting this month; » Data not available in time for this issue; © Compar 
data not available ; — Only percentage change avai 


Primary Sources : 

Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; 2 County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers ; ° Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co 
operation with: * U.S. Dept. of Commerce. 


Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. Bureau of Labor Statistics; and from data of: * Federal 
Reserve Board; * F. W. Dodge Corporation. 

Other Data Sources: 1° New York Times; 11 Association of American Rail- 
roads; 12 Dun & Bradstreet, Inc.; 1% American Iron & Steel Institute; 1* Steel 
Magazine; 1° Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com 
mercial & Financial Chronicle; 1* U.S. Bureau of Labor Statistics; 1° Wards 
Reports; *° Federal Power Commission; *1 National Bituminous Coal Commis- 
sion ; 2° U. S. Steel Corporation; 27% National Machine Tool Builders Association; 
24 F. W. Dodge Corporation; 25 Chain Store Age; ** U.S. Dept. of Commerce; 
27 Fairchild Publications ; °° Standard Statistics Co.; °° Dept. of Rural Econom- 
ies, O. S. U.; *° National Industrial Conference Board; *1 R. L. Polk & Co. 
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Business in Ohio 
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Ohio Barograph 
NOV. 1938 Compared with NOV. 1937 
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Business Conditions in Ohio 


Retail Trade continued to expand in November. 
The sales of independent retail stores were up 14 
per cent from October, and were only 2 per cent 
below November, 1937. Department-store sales 
gained 7 per cent. Passenger automobile sales in 
November were up 84 per cent, and were slightly 
above the corresponding month of last year. Truck 
registrations were up 61 per cent from October, but 
were still 18 per cent below November, 1937. 


Agricultural income gained 5 per cent in Novem- 
ber from October, due primarily to an increase in 
income from meat animals and poultry and eggs. 
Income from grains and dairy products was less than 
in October, and was substantially below the same 
month last year. 


Bank debits dropped 9 per cent in November from 
October, and, for the first 11 months of the year, 
averaged 19 per cent below the corresponding period 
of 1937. 


Electric Power Production in November was 1 per 
cent under October, and 3 per cent below November, 
1937. Power production for the year to date has 
averaged 18 per cent below the corresponding period 
of 1937. 


Business Loans in the fourth Federal Reserve dis- 
trict, as of December 14, were down from the pre- 
vious month, and were 24 per cent under the cor- 
responding date of last year. Brokers’ and “other 
securities” loans were unchanged, and real estate 
loans were down only slightly. Demand deposits 
continued to increase, and were 3 per cent above the 
corresponding date of 1937. 
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THE DISTRIBUTION OF INCOME 


A previous issue of the BULLETIN oF BUSINESS RE- 
SEARCH (October, 1988) presented data on the volume of 
the national income. The distribution of income among 
the Nation’s consumers is also of fundamental importance 
for “the amount consumers have to spend and what their 
incomes purchase are measures of the effectiveness with 
which we use our productive resources. The volume and 
the distribution of this purchasing power, in turn, play 
an important réle in guiding our further use of these 
resources...” 

The present article therefore summarizes recent com- 
prehensive data*® on the distribution of consumer income 
in the United States as of the year July, 1935, through 
June, 1936. The income estimates of the National Re- 
sources Committee are probably the most authentic yet 
developed, being based on actual incomes reported by a 
scientifically chosen sample of some 300,000 families, and 
supplemented by other sample data on family and indi- 
vidual incomes and earnings, and by income tax statistics. 

The accompanying table showing the distribution of 
income and persons by income level is reproduced from 
the Committee’s report. 


DISTRIBUTION OF FAMILIES AND SINGLE INDI- 
VIDUALS AND OF AGGREGATE INCOME 
RECEIVED, BY INCOME LEVEL, 1935-1936 


(Source: National Resources Committee. Consumer Incomes 
in the United States) 


Families and Single 
Individuals Aggregate Income 
Income Level Per- |Cumu- Per- |Cumu- 
Number | lative cent | lative 
each | per- sands) each | per- 
level | cent level | cent 
2,123,534; 5.88) 5.38/$ 294,138] 0.50) 0.50 
--| 4,587,377| 11.63) 17.01) 1,767,363) 2.98) 3.48 
.-| 5,771;960| 14.63) 31.64) 3,615,653 6.10 9.58 
$750-$1,000 5,876,078} 14.90) 46.54) 5,129,506) 8.65) 18.23 
$1,000-$1,250 ......... 4,990,995) 12.65) 59.19} 5,589,111) 9.42) 27.65 
$1,250-$1,500 ......... 3,743,428] 9.49) 68.68) 5,109,112) 8.62) 36.27 
$1,500-$1,750 ......... 2,889,904) 7.32) 76.00| 4,660,793| 7.87) 44.14 
$1,750-$2,000 ......... 2,296,022 5.82| 81.82] 4,214,203 7.11) 51.25 
$2,000-$2,250 ......... 1,704,535 4.32} 86.14) 3,602,861 6.08| 57.33 
$2,250-$2,500 ......... 1,254,076} 3.18] 89.32) 2,968,932} 5.01] 62.34 
$2,500-$3,000 ......... 1,475,474| 3.74| 98.06) 4,004,774) 6.76) 69.10 
,000-$3,500 ......... 851,919| 2.16) 95.22) 2,735,487) 4.62| 73.72 
$3,500-$4,000 ......... 502,159} 1.27| 96.49) 1,863,384) 3.14| 76.86 
$4,000-$4,500 ......... 286,053 -72| 97.21] 1,202,826} 2.03] 78.89 
$4,500-$5,000 ......... 178,138 -45| 97.66 841,766) 1.42) 80.31 
$5,000-$7,500 ......... 380,266 -96| 98.62) 2,244,406) 3.79) 84.10 
$7,500-$10,000 ........ 215,642 .55| 99.17) 1,847,820 3.12} 87.22 
$10,000-$15,000 ....... 152,682 99.56) 1,746,925) 2.95) 90.17 
$15,000-$20,000 ....... 67,923 -17| 99.73) 1,174,574) 1.98) 92.15 
$20,000-$25,000 ....... 39,825 -10| 99.83 889,114) 1.50) 93.65 
$25,000-$30,000 ....... 25,583 99.89) 720,268| 1.22) 94.87 
$30, 000- $40,000 ....... 17,959 -05| 99.94 641,272) 1.08] 95.95 
50 8,340 -02| 99.96 390,311 96.61 
$5 000. $100,000 ...... 138,041 -03| 99.99 908,485) 1.53) 98.14 
3100, 900 $280, 000 4,144 -01| 100.00 539,006 99.05 
$250,000-$500,000 ..... 916) © — 264,498 -45| 99.50 
$500,000-$1,000,000 ... 240) © 134,803 -23| 99.73 
$1,000,000 and over ... 87; 157,237 -27| 100.00 
BEV 2.500000 39,458,300] 100.00} —  |$59,258,628| 100.00); — 


® Institutional residents (about 2 million) not included. 
©) Less than 0.005 per cent. 

These figures show that 46.5 per cent of the families 
and single individuals (consumer units) received less than 
$1,000 per year, or 18.2 per cent of the total income, that 
81.8 per cent of the consumer units received less than 
$2,000 per year, or 51.25 per cent of the total income. At 
the other end of the income scale, the highest 1 per cent 

1 “Consumer Incomes in the United States, 1935-36,” National Re- 


sources Committeee, p. 1 
2 Ibid. 


of the consumer units received 18.8 per cent of the total 
income. In other words, the 5 per cent of the consumers 
at the top of the income scale received almost the same 
percentage (27.2)* of the total income as did 59.2 per cent 
of the consumers at the bottom of the scale (27.65 per 
cent of the total income). 

These figures are not cited thus in detail here for the 
purpose of suggesting, directly or indirectly, that the 
simple remedy is an immediate and sweeping redistri- 
bution of wealth and income, but rather to suggest their 
significance for successful business enterprise. From a 
business point of view, the problem of economic society 
today is to so arrange the processes of industry and com- 
merce that not only will the total income of the Nation be 
increased, but, also, that the effective buying power of 
consumers will be sustained on a level with the available 
output of goods. 

The above figures have important implications, there- 
fore, for both business and government. It is apparent, 
for one thing, that the existence of such low incomes for 
a large section of the population, as authoritatively re- 
vealed in this study, is a weak spot in the health and 
strength of the Nation as a whole. It is apparent, too, 
that business prosperity can never be attained in large 
measure when a considerable share of the domestic popu- 
lation constitutes such a poor market for industrial 
products. Obviously, a family with an income of $750 per 
year cannot buy the necessities of life and even a low- 
priced automobile, or much of the other products of our 
scientific and industrial age. Even the families with 
twice that amount of income, which constitute a very 
large proportion of our home market in as far as numbers 
are concerned (68.6 per cent of families are under $1,500), 
are a very limited market in respect to their ability to 
purchase the goods and services now offered for sale. 
Truly, here is “an open door at home”’—a vast, self- 
contained, domestic market hitherto undeveloped. 

Humanitarian, patriotic and business considerations 
can leave little disagreement on the general proposition 
that the low incomes of approximately one-third of the 
population must be raised. But precisely here is the 
point at which there arises disagreement among econ- 
omists, and among business men. Any program of rais- 
ing low incomes must inevitably involve some lessening 
of extreme inequalities in income distribution (to be 
accomplished only by a readjustment of wages, profits, 
managerial rewards, and the returns to capital), as well 
as progressive increases in the total income available for 
distribution. Can the total output of goods (which con- 
stitutes the true measure of total income) best be in- 
creased by freeing the business system of restraints and 
controls and permitting it to work out its own basis for 
profitable production, thus creating a larger total income 
for distribution to consumers? Or should business and 
government join in tackling the problem from the stand- 
point of supporting consumer income (increasing it in 
some areas), by whatever means necessary, to the point 
that income in consumers’ hands will be on a level with 
the available production of goods? 

On the question of means there probably always will 
be disagreement, but it should be recognized that each 
approach does have a common objective—the full utiliza- 
tion of the Nation’s resources of men, money and materials. 

8 Ibid. Table 1-B, p. 95. 
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TRADE ASSOCIATIONS AND THE LAW 


TRADE ASSOCIATIONS IN LAW AND BUSINESS. By 
Benjamin S. Kirsh and Harold R. Shapiro. Central Book 
Company. 399 pp. $5.00 


In recent years the advent of the NRA focused popular 
attention on the trade association as an instrument for the 
correction of business maladjustments by cooperative 
action within the ranks of business itself. Under NRA, 
trade associations were given sanction, under government 
control, to perform acts theretofore frequently considered 
illegal. In spite of NRA’s failure, both constitutional and 
practical, trade associations generally emerged from this 
experience with strengthened organizations. 

Following NRA, several federal laws such as the “Guf- 
fey Coal” Act, the Robinson-Patman Act, the Miller- 
Tydings Act, in addition to numerous state statutes, were 
enacted to accomplish specifically some of the things NRA 
attempted. In all these measures the trade association has 
been at the focal point. Moreover, the current monopoly 
inquiry must inevitably lead to an examination of the place 
of the trade association in the economic structure of the 
country. 

These developments in statute law, as well as recent 
tendencies in decisions on important cases, make this vol- 
ume on the past development and present legal and busi- 
ness status of trade associations particularly timely and 
valuable. In an introductory statement, the authors take 


the position that “unless the trade association survives and 
is given vitality” the alternatives must be either “further 
trustification” or the adoption of a cartel system, with dras- 
tic government regulation. The authors point out that the 
weakness of the trade association movement has always 
been the lack of “the legal means to enforce remedial 
measures” against recalcitrant minorities. 


The introductory analysis, however, is chiefly suggestive 
rather than definitive. The real value of the work lies in 
the excellent summary of the present status of some of 
the principal functions of trade associations. In each sec- 
tion attention is given to the effect of recent statutes and 
court decisions on the “rights” of trade associations, and 
several of the sections provide a concise outline of exactly 
what, in the light of the most recent developments at law, 
trade associations may and may not legally do. 


It is to be regretted that such important fields of trade 
association activity as labor relations and public relations 
have not been treated, but this undoubtedly grows out of 
the fact that the work deals primarily with the legal 
aspects of trade associations. The present work does not 
supplant earlier works on the subject, such as the National 
Industrial Conference Board’s “Trade Associations—Their 
Economic and Legal Status,” but it is a necessary supple- 
mentary analysis of recent legal developnients which have 
affected trade associations.—J. C. Yocum. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLEs REPORTED 
Number (CHANGE Nov. 
KIND OF BUSINESS of Nov. Oct. | Nov. 1938 FROM 
Reports | ‘i938 | 1938 | 1937 | Oa. | Nov. 
1938 | 1937 
000g | 000g | 0003 Jo %o 
Total Grocery 151 891 924 973| —4|—9 
Grocery without Meats.... 27 105 110 1165|—4|—9 
Combination Stores....... 124 785 814 
Country General............ 48 197 207 212; —5|—7 
Department Stores.......... 60 18,805 | 18,215 | 14,011} + 4}, —1 
176 1,950 | 2,048; 2,045| — 5 | — 5 
Men’s and Boys’ Clothing. 71 535 529 578; +1)]—T7 
Family Clothing.......... 38 288 274 292; 
Women’s Specialty Shops. . 34 928) 1,031 975| —10 | — 5 
cones 33 199 209 200; —5|—1 
Motor Vehicle Dealers...... 81 2,657 | 1,659] 2,284) +60 | +16 
Filling Stations............ 40 274 298 309; — 8 | —1l1 
Total Furniture and House- 
hold Appliances........ 88 1,262} 1,488] 1,853| —15 | —7 
60 1,085 | 1,140} 1,110; —9|—7 
Lumber & Bldg. Mat. Dealers 77 910 | 1,129] 1,010; —19 | —10 
Heating and Plumbing..... 7 38 41 36; —6|+7 
153 697 723 744; —4/|—6 
59 460 490 494; —-6)|—T7 
172 466 516 496| —10 | — 6 
23 21 28 9 | —18 
85 328 279 408 | +17 | —20 
12 44 61) +32 | — 5 
All Lines: 1,221 
Weighted by Annual Sales 
—1935 Census.......... +9|—2 
Adjusted for number of 
working days........... +14 | — 2 


For Footnotes and Sources, See Page 3, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-Masor On10 CouNTIES? 
PERCENTAGE 
CHANGE or TOTAL 
MAKE OF 
CAR = Oct. Nov. = 
1938 1938 1938 
from from = = 
Oct. Nov. 
1938 1937 
Num- | Num- 
ber bor %o % %o %o 
Chevrolet 1,831 779 | +135 — 2 22 17 
Plymouth 1,592 1,425 | + 12 + 48 19 32 
eee 776 720 8 + 22 9 16 
ecccece 723 198 | +265 + 41 9 4 
Pontiac..... 603 213 | +183 + 16 7 5 
Wecccce 545 121 | +350 + 7 7 3 
Oldsmobile. . 532 85 | +526 + 82 6 2 
Chrysler... . 271 69 | +293 — 15 3 2 
DeSoto...... 237 61 | +289 — 32 3 1 
Hudson & 

Terraplane 223 126 | + 77 + 6 3 3 
Studebaker. . 209 211 | —™ + 38 3 5 
Packard.... 176 188 |— 6 — 43 2 4 
Nash & 

Lafayette. 98 61 | + 61 — 42 1 1 
La Salle.... 91 38 | +139 + 32 1 @ 
Willys...... 75 99 | — — 13 @ 2 
Cadillac 74 26 +185 +270 
Lincoln & 

phyr... 55 21) +162 — 26 @ @ 
Graham..... 21 15 | + 40 — 48 
All others... 4 — 20 @ 
TORAL 2.20. 8,195 | 4,468 | + 84 + 12 100 100 


For Footnotes and Sources, See Page 3, Insert. 
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Business Conditions in 


AKRON 

INDEX Employment and lls in Akron duri 

60 | | 1-7-7160 ployment and payrolls in ron during November 
©. S. U. BUREAU OF BUSINESS RESEARCH | gained 3 per cent and 10 per cent, respectively, from — — 
t—{—-1—+—140 October. The improvement was primarily attributable to oe 
increases in the manufacturing and non-manufacturing jn. ‘ 
120 dustries, construction employment and payrolls falling be. 
low the previous month. Retail trade was up during} 7”, 
EMPLOYMENT 100 November; sales of independent stores were 4 per cent e 
q ® above October, and 10 per cent above November, 1937,— Reta 
Automobile registrations, seasonally adjusted, exceeded} “"N 
the October volume, and were 18 per cent above Novem- 
ber of last year. Bank debits, however, were 16 per cent L 
ail WA iw =" below October. Industrial power consumption reflected im. Bail 
proved activity and increased 5 per cent from October.f 
20 20 Both residential and non-residential building permits filed . 
in November exceeded those filed in October. 

CANTON CANTON Em 
140 140 Total employment in November increased 10 per cent ne 
; | from October to record the fifth consecutive month+to-} 
120 month advance. The major expansion occurred along man- 
vA ufacturing lines, although employment in the non-manv- oa 
100 facturing industries was slightly above October. Total “ 
Nh) payrolls increased 14 per cent. Retail sales were 4 per cent— *B: 
above October, and new automobile registrations were 
ol twice the number registered in October, and were slightly = 
above the November, 1937, level. Bank debits declined ‘i 

40 fractionally from October. There were no commercial fail- 
ures in Canton during October or November. Abnormal— — 
20 gains in the value of non-residential building permits re-F 
sulted in a November increase in total building planned. em 

CINCINNATI CINCINNATI 

16 160 Activity in Cincinnati continued at a fairly high level} ?# 
during November. Employment in all industries was 1 per | 
cent above October, while payrolls dropped slightly. The} pp 
non-manufacturing industries showed a gain of 3 per cent ~ 

in employment and a slight increase in payrolls. Retail 
sales in November exceeded the October volume by 7 per x 


cent, and were only 1 per cent below the corresponding 
month of last year. As in other Ohio cities, retail food Va 
prices in November declined slightly from October. Auto- | 
mobile registrations increased 82 per cent from October,f St 
while bank debits declined 4 per cent. The value of build- 
ing permits filed in November exceeded the October value} — 


reflecting substantial improvement in both residential and . 
20 a9 non-residential building. 
CLEVELAND Ps 
160 160 CLEVELAND 
| Manufacturing and construction employment in Novem- 
140 ber were 2 per cent and 7 per cent, respectively, above - 


October, but non-manufacturing employment declined] A 
im slightly. Payrolls showed similar trends. Improved steel] «, 


mill operations provided an important basis for industrial} “ 


| 
Lich 
EM MiaESTT J¥ 100 expansion; at 78 per cent of capacity, steel mill activity in .- 
1 ¥aeat “Lr = November was 27 per cent above October, and for the first | 
month this year showed improvement over the correspond- 


ing period of last year. Retail sales gained 6 per cent fromj -— 
October, reversing the decline of the previous month. Bank} _,, 
40 debits dropped sharply from October; the number of nev 
| | automobile registrations was almost double the numbe 
20 registered during October. Operations were reduced in § 
1929 1931 1933 1935 1937 1938 types of construction activity during November. 
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Employment Indexes :* 


1937 
%o 
68 + 8s | —23 | —2 
All Manufacturing (87)... iss 64 62; + 3 — 25 — 28 
Non-Manufacturing (263)....... 58 56} + 8 — 8 —ill 
Construction 52 58 | — 10 — 29 — 27 
| — — | + 10 
Retail Sales—Independent Stores® “(46)* + 4 + 10 
Auto Registrations :? New Cars. .Number 621 368 | + 69 + 18 — 68 
New Trucks ......... 62 40 | + 55 + 15 — 54 
*Bank Debits Index®..... 61 73 | — 16 — 10 — 19 
Commercial Failures** ..........Number 2 8| — + It] + 86f 
. -Thous. Dol. 2 9| — 75 — 76 +106 
Indus. Power Consumption. Index?.. .1926 60 67 | + 5 — 13 — 27 
Building Occupancy Index*.........1926 124 124); 
Value Bldg. Permits—Total 1930 19 17} + 9 — 27 — 55 
—Residential..... “ 22 19} + 15 — 34 — 52 
—Non-Residential “ 15 ll + 33 +352 — 72 
CANTON 
Employment Indexes 
1926 71 65 | + 10 — 18 — 30 
All Manufacturing (66)......... 72 65 | + 11 — 20 — 33 
Non-Manufacturing (121) ....... + 72 72) +@ — 7 — 7 
All Manufacturing . ‘ + 16 
Retail Sales—Independent Stores® (38)*. 
Auto Registrations := New Cars—Number 463 230 |} +101 +m — 71 
New Trucks .......... eeetece 53 24; +121 + 13 — 56 
*Bank Debits Index’...............1926 67 67; — 11 — 26 
Commercial Failures** ..........Number 0 0 or | — + 10f 
Liabilities ........ . -Thous. —_ 0 0 0 —100 +916 
Building Occupancy Index®. . 108 108 | 
Value Bidg. Permits—Total Indexi§. ‘ “1980 71 64} + 10 — 53 + 30 
—Residential.... 98 104 |} — — 16 27 
—Non-Residential “ 25 +480 — 85 +134 
CINCINNATI 
Employment Indexes :* | | | 
1926 100 99 + 1 — 10 — 14 
All Manufacturing (372).. | 104 108; +” | —11 —17 
Non-Manufacturing (633) = 92 | 89, + 8 7 — 7 
Construction (284)............++ 7 35 35| — 38 | — 39 — 31 
Payrolla:? Total... — — 
Non-Manufacturing | | — | 4+@ 
Retail Sales—Independent Stores® ‘(78)*. 7 | — 1 
Retail Food Price Index?*....Av. 1923-25 79 79; —® — 6 — 9 
Auto Registrations :? New “Cars—Number |1,499 825) +82 | + 5 | — 58 
New Trucks ......... eee | 106 84; + 26 | — 50 — 60 
*Bank Debits Index®. 82 | 8i— 4 ;—10 — 
Commercial Failures}? ..........Number | 3 &| — — + 
OE Se . -Thous. Dol. | 27 | 43 | — 87 — 51 — 20 
Building Occupancy Index. ana 1981 | 109) 109) +m +O 
Value Bldg. Permits—Total Index; , “1980 } 85) 380) +17 | + 7 — 39 
—Residential..... ; 44) 41; + 6 — 24 — 20 
= —Non-Residential “ | 17 | 8 | +127 +184 — 63 
Steel Ind. Oper. Rate!? 4Wks.Av.%Cap.| 74, 63| + 17 | +162 | — 44 
CLEVELAND 
Employment Indexes :? | | | | 
1926} 84 Bi + 
All Manufacturing (559)........ 89 87; + — 26 
Non-Manufacturing 71 |— 7 —4 
Construction | eee ‘ 32 30; + 7 | — 52 — 49 
Payrolls:? Total.......... + 1 — 
All Manufacturing ........... + 2 
Retail Sales—Independent Stores® + 6i— 2 
Retail Food Price Index?*....Av. 1928-25 78 79° — 2 — 7 — 6 
Auto Registrations :? New Cars—Number 2,734 1,398 + 96 +11 — 61 
New Trucks ......... PTTTTiT 160 101 + 58 — 37 — 55 
*Bank Debits Index®.......... cones dD 68 81' — 17 — 9 — 21 
Commercial Failures?? ..........Number 19 14 + + + 35t 
..+..Thoua. Dol. 150 148, + #1 + 8 + 7 
Building Occupancy Index*......... 1926 105 106 +@ 
Value Bldg. Permits—Total Index**.. 1930 20 34 — 42 + 10 — 38 
“ —Residential..... “ 39 83 | — 53 + 47 + 18 
—Non-Residential “ 2 15 — 89 — 76 — 71 
Steel Ind. Rate** 4 Wks. Av. % Cap. , 78 61; + 27 +1385 — 45 


* Indicates Series Charted (Page 6). 
neert. 


For Sources and Footnotes, see Page 3, 


Unit 1938 | 1938 | months 
during 


CHANGE FRoM 
Last Year 
ITEM Nov. | Oct. 
1938 | 1938 Nov Nov. lu 
1938 
Unit 1938 | trom | 
or Index a Nov. | from 
Base Period 1937 1937 
COLUMBUS 
Employment Indexes 4 % 

All Manufacturing (118)....... 79 79; | —21 
Non-Manufacturing (242)....... 80 si— 3 | — | — 6 

Payrolls:? Total...... — — = 
All Manufacturing . - — 2) 

Retail Sales—Independent Stores® (68)*.. 7 = 

Retail Food Price Index!*....Av. 1923-25 | 75 | 75 | — 7 — 9 

Auto Registrations New ‘Cars—Number 1,019 593 Bas 72 | +19 — 61 
New Trucks ......... cevessee | 86 | 76 | + 13 + 9 — 86 

* Bank Debits Index®...... 105; 108/ — 8 | — 4 | 

Commercial Failures}? ..........Number 1 | |— 2|— # 
Liabilities .......... . -Thous. Dol. | 4/ 20; — 80 | —93 | + 69 

Building Occupancy Index®........ -1926 | 124! #123) +@ +@ +1 

Value Bldg. Permite—Total Index**.. 1930 | 86 134, — 36 — 7 —2 

idential. . 114 199 | — 43 + 64 | — 6 
“ Non-Residential “ | 34| +78 | — 66 | — 
DAYTON 

Employment Indexes :7 | | | 

1926 119 115; + 4 — 18 22 
All Manufacturing (127)........ ” 109 104; + 4 | — 23 | — 28 
Non-Manufacturing (167)..... 131 | 129) + 2 
Construction 7| +@ — 59 — 48 

Pagyrolia:* Total. | + 6 | 
All Manufacturing , — + 6 oo 
Non-Manufacturing — + 1 | 

Retail Sales—Independent Stores® (37)*. + 14 — 

Auto Registrations :* New Cars—Number | 695| +111 | + 16 — 61 
New Trucks ....... énbecesee 41 | 26) + 58 —40 | — 60 

* Bank Debits Index®..........++...1926 70; 69| —17 | —2 

Commercial Failures!? ..........Number | 2) — + + 15 
Liabilities .......... Thous.Dol.| 18) —86 | | 4169 

Indus. Power Consumption Index?...1926 206! 183); + 12 — 10 — 23 

Value Bldg. Permits—Total Index?®. . 1990 | 81 | 46, — 32 | — 28 — 26 

 —Residential..... 151] + 10 | +146 + 1 
—Non-Residential “ 4 | — 84 — 78 — 4 
TOLEDO 

Employment Indexes 

All Manufacturing (141).. 102 96'+ 6 — 19 — 41 
Non-Manufacturing (282) .. = 83 84|/ — 2 — 4 3 

Payrolls:7 — — i+ 4 
All Manufacturing . | — | + 5 

Retail Sales—Independent Stores® - | — | +@ — 4 

Auto Registrations :* New Cars—Number 770, 494!) + 56 + 18 — 65 
New Trucks ....... 45 29! + 55 — 61 | — 67 

* Bank Debits Index®. 57 59| — 4 — 1 — 22 

Commercial Failures*? . 3 2; + 1tf| — 2t| — 6f 
Liabilities ....... <a . Dol. 190 80 +139 +879 | — 48 

Indus. Power Consumption Index}. ..1926 ; 161) 149) 8 + 6 — 28 

Val lue Bldg. Permits—Total Index?®. 1930 19 | 21; — 9 80 — 49 

—Residential..... “ 59; 81) 27 86 — 1 
—Non-Residential “ | 15 | 1 | +118 
YOUNGSTOWN 

Employment Indexes :* 

1926 15 72 | > | 
All Manufacturing (58)......... ve 69 66' + 4 — 9 — 18 
Non-Manufacturing (158)..... 75 74° +m 
Construction (60)..........+..+- 49 40 | + 22 | — 28 a 

Payrolls:? Total... — | + 10 
All Manufacturing - — | +10 

Retail — | — | 113 

il Sales—In lepen en res 

Auto Registrations :* New Cars—N: umber 394 225, + 75 + ll 
New Trucks .......cccceses ° 23 26| — 12 — 41 — 65 

* Bank Debits Index®...........+...1926 60| 65| — 9 — 5 — 28 

Commercial Failures}? .......... umber 2) + — 1t| + 2t 
. Dol. 107 | 0 | «@) + 90 +119 

Indus. Power Consumption Index?. . -1926 158 142 | + 12 + 4 — 36 

Building Occupancy Index*......... 118 118 | +@ +o 

Value Bldg. Permits—Total Index?*. - 1980 76 56 | 37 + 78 — 35 

—Residential. . 150 148; + 2 | +97 — 21 
ad “ — Non-Residential “ 52 21) +152 | +219 | — 40 
Steel Ind. Oper. Rate'* 4Wks.Av.%Cap.| 63 56| + 12 | +45 | — 47 


* Indicates Series Charted (Page 7). 


For Sources and Footnotes, see Page 3, 
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the Chief Ohio Cities 


COLUMBUS 

Columbus employment during November dropped 1 per 
cent from October and 8 per cent from November, 1937. 
Payrolls declined 2 per cent from October. The largest 
employment decline was reported by the non-manufactur- 
ing industries. This downward movement was accompanied 
by declines of 1 per cent in retail sales, and 3 per cent in 
the volume of bank debits. November sales, however, ex- 
ceeded the corresponding month of 1937. Automobile reg- 
istrations continued to improve during November. There 
was one commercial failure in Columbus during Novem- 
ber, as compared with 5 in October, and 3 in November, 
1937. The increased value of non-residential building con- 
struction planned during November was offset by a reduc- 
tion in the value of residential construction. Residential 
building remained above the November, 1937, level. 


DAYTON 


Employment conditions in Dayton generally improved 
during November. Total employment and payrolls were 4 
per cent and 5 per cent, respectively, above October, with 
the manufacturing industries reporting the largest gains. 
Retail trade activity in Dayton showed a larger degree of 
improvement than in other major Ohio cities. Retail sales 
gained 14 per cent from October, bank debits were up 
slightly, and new automobile registrations gained 111 per 
cent. Industrial power consumption exceeded October by 
12 per cent, but the November level remained 10 per cent 
below the corresponding month of 1937. Although the 
value of projected residential construction was 10 per cent 
above October and 146 per cent above November, 1987, 
total construction declined substantially from both periods. 


TOLEDO 


The increase of 6 per cent in manufacturing employ- 
ment during November was partially offset by a 2 per cent 
decline in non-manufacturing employment. These diverse 
trends resulted in an aggregate gain of 4 per cent. Pay- 
rolls generally followed the trend of employment. Bank 
debits declined 4 per cent from October, and were only 1 
per cent below November, 1937. Automobile registrations 
in November gained 56 per cent from October; other retail 
sales increased slightly. Industrial power consumption 
during November showed marked improvement from both 
October and November, 1937. Total building permits filed 
were 9 per cent below October, as a result of reduced res- 
idential construction. The value of November building 
permits, however, was 30 per cent above November, 1937. 


YOUNGSTOWN 


Widespread improvement in employment during Novem- 
ber resulted in a total gain of 4 per cent from October. 
Payrolls increased at a higher rate and were 10 per cent 
above the previous month. Manufacturing and construc- 
tion industries recorded the largest gains. The rate of 
steel mill operations continued to improve during Novem- 
ber and averaged 63 per cent of capacity as compared with 
56 per cent in October and 43 per cent in November, 1937. 
Retail sales and automobile registrations in Youngstown 
shared the improvement of other Ohio cities, while bank 


debits suffered a common decline. Industrial power con- 
sumption increased 12 per cent from October, and 4 per 
ent from November of last year. Building permits filed 
in November reflected gains in all types of construction. 
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Employment in Ohio in November gained 3 per com 
from October. The November gain was due, primarily, ¢ 
a 4 per cent increase in manufacturing employment, The 
gain in non-manufacturing employment was only frag 
tional, and in construction employment, 1 per cent. Seyey 
of the 11 major groups of manufacturing industries eon 
tributed to the November increase. In two other groupge 
chemicals and lumber products—the November declings 
were fractional. The greatest November gain (23 per 
cent) occurred in the vehicles group, with gains of 4 pe 
cent in the metal products, the rubber products, and the 
miscellaneous manufacturing groups. 

Payroll gains paralleled employment gains, except in 
the construction industries. The November payroll gains 
amounted to 5 per cent for all industries, and 6 per cent 
for the manufacturing industries. The gain in non-mane 
facturing payrolls was only fractional, and there wag 
drop of 3 per cent in construction payrolls. 


EMPLOYMENT’™ 
INDEX 
1926 = 100 
INDUSTRIAL GROUP 
Yo % % 
All Manufacturing (2179)..... 85 82,/+ 4) —15| + 6 
Chemicals (133)....... 95 | —1 
Food Products (223). 114] 128|— 8| — 8 
Miscellaneous (154) ...... 99, — —@ 
Lumber Products (99)...... 67 67, | —13, — 8 
Furniture (38)........... 71; 1{ —11; — 4 
Miscellaneous (61)....... 66; 651+ 2; — 4| 
Machinery (182).........-. 100 97 + +6 
Electrical Machinery, Appli- | } 
ances & Supplies (113). | 136| 130/+ 5, —20| + 8 
Machine Teols (52)...... 99 | 97' + 8, —29|; + 4 
Material Handling and | | | 
Power Machinery (13).. 61, 67'— 8| —18/} 
Spec. Mach. & Appl. (4).. 97 9, + — 6|—8 
Metal Products (642) ...... 87; —16| +8 
Foundry Products and | | 
Drop Forgings (291)... 95 | + + 5 
Pipes, Pumps, Valves and | | j | 
Plumbers’ Supplies (18) 62 | | + 4 
Screw Machine Products | | 
and Hardware (48)..... 82 | Ti+ |} —17| + 8 
Sheet Metal Work (81)... 87| 87/—@ | —6 
Steel Works and Rolling | | 
Stoves and Furnaces (36). 1066 | 114,— —12| 
Miscellaneous (113) ...... 117; 115; + 2; —16/ + 
Paper and Printing (276).. 1146 | 115, +@ — 
Paper, inc. Stationery (29) | 116| 116) +@ | — — 6 
Print. & Publish. (200).. 113 | 112, +@ | — 6; +@ 
Miscellaneous (47) ....... 111| 107/+ — 6| 
Rubber Products (47)...... 65 | 4 —21 +i 
Tires and Tubes (14)..... 61, 4| —23; + 
Miscellaneous (33) ....... 112{ 108; + — 8| 
Stone, Clay, and Glass | } | } 
Products (126)......... 102; 99'+ 2}; — 8; +8 
Brick and Tile (67)...... 42; 40;+ +11) 
258 + 1; + 
Vitreous & Semi-Vitreous | | | } 
China and Pottery (30). 73; |— 7| —8 
Miscellaneous (17) ....... 61; 60/+ 2| — + 8 
— 2) + 4) = 8 
Men’s Clothing (51)...... 120; 120,—® | + 6| — & 
Miscellaneous (65) ....... 58) 4| — 6| 
Vehicles (56) 59; 48|/+ 28; — 387; +21 
Autos and Parts (39).... 62'4+27| —35| 
Cars, Electric and Street | | 
Railway (5) ........... 728 | 678; + —15| +# 
Miscellaneous (12) ....... 48;—10| —60| — 16 
Mise. Manufacturing (279). 105; 101;+ — 
Non-Manufacturing (3402) ... 84; 4+ | — 7 
Trade (Ret. & Whlsl.) (3035) | + — 8 
Transport. & Pub. Util. (80) 79| 80|— 2|— 9 
Construction (1378) .......... 85} 1 — 41 


This tabulation was based on employment of 450,7 
November, 1938. For Sources and Footnotes see Page 3, 


persons 
nsert. 
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